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MTAR Technologies Limited
CIN: L72200TG1999PLC032836
Registered office: 18, Technocrats Industrial Estate, Balanagar, Hyderabad, Telangana 500037
Ph.: 040 4455 3333, E-mail: info@mtar.in; Website: www.mtar.in
STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2024
(Amounts in INR millions)
S. No. Particulars Quarter ended Year ended
31-Mar-24 31-Dec-23 31-Mar-23 31-Mar-24 31-Mar-23
(Audited) (Unaudited) (Audited) (Audited) (Audited)
(refer note 2) (refer note 2)
1 Income
(a) Revenue from operations 1,429.39 1,182.16 1,963.33 5,800.33 5,733.47
(b)  |Other income 561 5.94 46.57 63.63 197.02
Total income 1.435.00 1,188.10 2,009.90 5,863.96 5,930.49
2 Expenses
(a) Cost of materials consumed 81230 588.02 1.094.46 3,173.66 3,147.23
(b) |Changes in inventory of work in progress (33.04) (21.00) (92.34) (163.76) (456.84)
(¢) |Employee benefit expenses 248.55 235.82 305.26 951.52 923.63
(d)  JOther expenses 220.77 142.41 169.86 722.19 579.83
(e) [Depreciation and amortisation expenses 57.85 57.15 50.18 226.42 182.71
[§3] Finance costs 55.07 5539 55.97 .7 e | 145.02
Total expenses 1.360.90 1,057.79 1,583.39 5,131.74 4,521.58
3 Profit before tax (1-2) 74.10 130.31 426.51 732.22 1,408.91
4 Tax expense
(a) |Current lax 7.76 26.03 112.53 157.66 340.71
(b)  |Adjustment of tax relating to earlier periods - - - (14 29) -
(c) Deferred tax charge / (credit) 15.66 (1.34) 6.63 26.17 27.45
Total tax expense 2342 24.69 119.16 169.54 368.16

s Net profit for the period (3-4) 50.68 105.62 307.35 562.68 1,040.75

6 Items of other comprehensive income / (loss) (net of tax)
ltems that will not be reclassified to statement of profit and loss 0.85 - (34.88) 0.85 (30.27)
Total other comprehensive income / (loss) (net of tax) 0.85 - (34.88) 0.85 (30.27)

7 Total comprehensive income (5+6) 51.53 105.62 27247 563.53 1,010.48

8 Paid - up equity share capital (face value INR_ 10 per share) 307.59 307.59 307.59 307.59 307.59

9 Other equity 6,464 06 5.900.53

10 |Earnings per share (of INR 10 each) (not annualised) (amount in INR)

- Basic earnings per share 1.65 343 999 18.29 3383
- Diluted earnings per share 1.65 343 9.99 18.29 33.83
Notes:

1 The audited Financial results of the Company have been prepared in accordance with the Indian Accounting Standards prescribed under section 133 of the
Companies Act, 2013 ("the Act") read with relevant rules issued thereunder ("Ind AS") and other accounting principles generally accepted in India and in
terms of Regulation 33 of the SEBI (Listing ¢ Jbligations and Disclosure Requirements) Regulations, 2015. The above Standalone financial results ("Financial
results™) have been reviewed by the Audit committee and approved by the Board of Directors at their meetings held on May 28, 2024,

2 The figures for the quarters ended March 31, 2024 and March 31, 2023 are the balancing numbers between audited figures in respect of the full financial years
and the published unaudited year to date figures upto the end of the third quarter of the relevant financial year, which are subjected to limited review.

3 The Company's business activity falls within a single line of business segment , in terms of Ind AS 108 "Operating Segments"

4 Audited standalone statement of Assets and Liabilities and statement of cash flows are presented in Annexure 1 and Annexure 2 respectively.
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MTAR Technologies Limited
CIN: L72200TG1999PLC032836
Registered office: 18, Technocrats Industrial Estate, Balanagar, Hyderabad, Telangana 500037
Ph.: 040 4455 3333, E-mail: info@mitar.in; Website: www.mtar.in

STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCII 31, 2024

{Amounts in INR millions)

S. No. Particulars Quarter ended Year ended
31-Mar-24 31-Dec-23 31-Mar-23 31-Mar-24 31-Mar-23
(Audited) (Unaudited) (Audited) (Audited) (Audited)
(refer note 3) (refer note 3)
1 Jincome
(a) |Revenue from operations 1,429.70 118383 1,963 97 5,807.52 5,737.51
(b) |Other income 382 476 4549 58.07 194,77
Total income 1,433.52 1,188.59 2,009.46 5.865.59 5,932.28
2 |Expenses
(a) |Cost of materials consumed B15.46 59075 1,105 48 3,184.07 3,156.19
(b) |Changes in inventory of work in progress (33.60) (21.25) 9511) (160.19) (461.09)
(¢) |Employee benefit expenses 253.58 239 88 22 969.75 93509
(d) }Other expenses 21198 135.87 151 84 686.87 56758
(e) |Depreciation and amartisation expenses 59.11 5848 5016 231.63 18661
(f) |Finance costs 55.11 55.99 56.15 223.09 145,67
Total expenses 1,361.64 1,059.72 1,579.74 5,135.22 4,530.05
3 |Profit before tax (1-2) 71.88 128.87 429.72 730.37 1,402.23
4 |Tax expense
(a) |Current tax 7.59 2594 11253 157.66 340.75
(b) |Adjustment of tax relating to earlier period/year G - “ (14.29) -
(c) |Deferred tax charge / (credit) 15.58 (1.54) 650 25.87 2729
Total tax expense 23.17 24,40 119.03 169.24 368.04
5 |Net profit for the period (3-4) 48.71 104.47 310.69 561.13 1,034.19
6 |items of other comprehensive income / (loss) (net of tax)
Items that will not be reclassified to statement of profit and loss 0.85 - (34 88) 0.85 (30.27)
Total other comprehensive income / (loss) (net of tax) 0.85 - (34.88) 0.85 (30.27)
7 |Total comprehensive income (5+6) 49.56 104.47 275.81 561.98 1,003.92
8 |Paid - up equity share capital (face value INR 10 per share) 307.59 307 .59 307 59 307.59 307.59
o |other equity 645571 5,893 73
10 |Eamings per share (of INR 10 each) (not annualised) (amount in [NR)
- Basic earnings per share 1.58 340 1010 1824 33.62
- Diluted earnings per share 1.58 3.40 10.10 18.24 33.62

Notes:
| The Financial results include the financial results of MTAR Technologies Limited (‘the Company’) and the financial results of its subsidiarics, Gee Pee Aerospace and Defence
Private Limited and Magnetar Aero Systems Private Limited (together called as the "Group").

9 The consolidated audited Financial results of the Group have been prepared in accordance with the Indian Accounting Standards prescribed under section 133 of the
Companies Act, 2013 ("the Act") read with relevant rules issued thereunder ("Ind AS") and other accounting principles generally accepted in India and n terms of Regulation
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The above Consolidated financial results ("financial results”) have been reviewed by the
Audit committee and approved by the Board of Directors at their meetings held on May 28, 2024,

3 The figures for the quarters ended March 31, 2024 and March 31, 2023 are the balancing numbers between audited figures i respect of the full financial years and the|
published unaudited year to date (igures upto the end of the third quarter of the relevant financial year, which are subjected to hmited review

4 The Group's business activity falls within a single line of business segment, in terms of Ind AS 108 "Operating Segments”

5 Audited consolidated statement of Assets and Liabilities and statement of cash flows are presented in Annexure | and Annexure 2 respectively

drvat Srinivas
Manging Diré
DIN: 00359139

Place: Hyderabad
Date: May 28, 2024
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Statement of Assets and Liabilities (St

MTAR Technologies Limited

dalone and C

dated) as at March 31, 2024

Annexure - |

(Amounts in INR millions))

Place: Hyderabad
Date: Mavy 28, 2024

Manging Dir¢Ctor

Particulars Standalone Consolidated
(Audited) (Audited)
31-Mar-24 31-Mar-23 31-Mar-24 31-Mar-23
Assets
Non-current assets
|Property, plant and equipment 3.312.10 281516 3,398.08 2.902.06
Capital work-in-progress 677.50 63161 728.82 643.77
Intangible assets 7.30 7.94 7.30 7.94
|Financial assets
Investments 67.04 67.04 0.10 0.10
Loans 61.17 41.67 - 5
Other financial assets 2569 21338 26.18 21.67
Non-current tax assets (net) 5149 500 52.64 522
Other non-current assets 213.30 81.84 215.02 85.56
4.415.59 3,671.59 4,428.14 3,666.32
Current assets
Inventories 3,468 39 3.859.67 347631 3.865.62
|Financial assets
Investment in mutual funds - 27474 - 274.74
Trade receivables 146272 208116 1.466.03 2.083.95
Cash and cash equivalents 39222 122.29 39236 122,40
Bank balances other than cash and cash equivalents 114.42 187.52 11599 189 .84
Other financial assets 9257 5013 85.63 47 98
Other current assets 114.16 382.35 112,13 382.25
5.644.48 6,957.86 5.648.45 6,966.78
Total assets 10,060.07 10,629.45 10,076.59 10,633.10
Equity and Liabilities
Equity
Equity share capital 307 59 30759 307.59 307.59
Other equity 6,404.06 5,900.53 6.455.71 5.893.73
6,771.65 6,208.12 6,763.30 6,201.32
Liabilities
Non-current liabilities
Financial liabilities
Borrowings 969 89 77723 969.89 T71.23
Provisions 2627 2593 2627 2593
Deferred tax liabilities (net) 206.56 180.10 208.53 182.37
Non current liabilities 30.43 30.32 30.43 30.32
1,233.15 1,013.58 1,235.12 1,015.85
Current liabilities
Financial liabilities
Borrowings 932 39 650 70 93927 656.31
Trade payables
- dues of micro enterprises and small enterprises 3.03 11913 303 119.13
- dues of creditors other than micro enterprises and small 698 55 2,061 56 711.08 2,063.36
enterprises
Other financial labilites 69.50 7018 72,75 70.18
|Provisions 3317 18.54 3317 18.54
Current tax Liabilities (ner) - 22.06 - 22.06
Other current liabilities 318.63 465.58 318.87 466.35
2,055.27 3,407.75 2,078.17 341593
Total equity and liabilities 10,060.07 10,629.45 10,076.59 10,633.10
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MTAR Technologies Limited
Statement of Cash Flows (Standalone and C lidated) for the year ended March 31, 2024
Annexure - 2
(Amounts in INR millions)
Particulars Standalone Consolidated
(Audited) (Audited)
31-Mar-24 31-Mar-23 31-Mar-24 31-Mar-23
A. Cash Mow from operating activities
Profit before tax 73222 1,408.91 730.37 1.402.23
Adjustments to reconcile profit before tax to net cash flows
Depreciation and amortisation expense 22642 18271 231.63 186.61
Finance costs 22171 145.02 223.09 145.67
Gain on sale / MTM adjustment on mutual fund (23.64) (27.94) (23.64) (27.94)
Unrealised exchange (gain) / loss 201 (6.55) 8.01 (6.55)
Loss/ (Profit) on sale of property, plant and equipment (2.43) 1.81 (2.43) 1.81
Interest income (14.30) (16.49) (8.74) (14.23)
Operating profit before working capital changes 1,147.99 1,687.47 1,158.29 1,687.60
Movements in working capital:
Decrease / (Increase) in trade receivables 611.63 (714.77)) allll (711.61)
Decrease [ (Increase) in inventories 391.28 (2,156.51) 38931 (2,162.46)
Decrease / ( Increase) in current and non current financial assets (43.22) 13.88 (43.02) 21.10
Decrease / {Increase) in other current and non current assets 269.99 (169.46) 271.92 (172.60)
Increase / (decrease) in trade payables (1,479.11) 161029 (1.468.38) 1.603.87
Increase / (decrease) in other current and Non current habilines (146.84) 169.76 (147.37) 162.29
Increase / (decrease) in provisions 14.91 (30.59) 14.91 (31.56)
Cash generated from operations 766.63 410.07 786,77 396.63
Income tax paid (net of refunds) (211.92) (321.34) (212.85) (322 .56)
Net cash flow from operating activities (A) 554.71 88,73 573.92 74.07
B. Cash flows used in investing activities
Purchase of property, plant and equipment, including intangible assets (903.57) (1,065.09) (941.77) (1,083.71)
capital work in progress, capital creditors and capital advances
Proceeds from sale of property, plant and equipment 345 6.10 345 6.10
Investment in units of mutual fund (751.76) (323.50) (751.76) (323.50)
Receipt from redemption in units of mutual fund 1,050.14 700.00 1.050.14 700.00
|investment in subsidiary - (66.84) = =
Pavment towards acquisition of business, net of cash acquired - - - (64.50)
Loan to a subsidiary (19.50) (41 .67) - -
Investment in bank deposits (259.49) (108.75) (259 49) {116.07)
Redemption from bank deposits 332.59 - 33334 -
Interest received 10.72 15.10 9.60 14.53
Net cash flow used in investing activities (B) (537.42) 884.65) (556.49) (867.15)
C. Cash flows from financing activities
Proceeds from long term borrowings 676.53 738.46 676.53 730,67
Repavment of long term borrowings (302.65) (174.89) (302.65) (174.89)
Proceeds from / (repayment of) short term borrowings 100.47 (94 58) 101.74 (98.79)
|Finance costs paid (221.71) (146.25) (223.09)) (137.08)
Net cash flows from financing activities (C) 252.64 322.74 252.53 319.91
Net Increase/(decrease) in cash and cash equivalents (A+B+C) 269.93 (473.18)] 269.96 (473.17)]
Cash and cash equivalents at the beginning of the year 122.29 595.47 122.40 595.57
Cash and cash equivalents at the end of the year 392.22 122.29 392.36 122.40
Componenis of cash and cash equivalents
Cash on hand 0.25 0.18 0.25 0.18
Balance with banks:
Current accounts 391.97 122.11 392.11 122.22
Total cash and cash equivalents 392.22 122.29 392.36 122.40
x ~
For and on of the Board of Directors
Place: Hyderabad ]
Date: May 28, 2024 DIN: 00359139

MTAR Tech n0|ogles Ltd. (Formerly known as MTAR Technologies Pvt Ltd), 18, Technocrats Industrial Estate, Balanagar,
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Independent Auditor’s Report on the Quarterly and Year to Date Audited Standalone Financial
Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended

To
The Board of Directors of
MTAR Technologies Limited

Report on the audit of the Standalone Financial Results
Opinion

We have audited the accompanying statement of quarterly and year to date standalone financial results
of MTAR Technologies Limited (the “Company™) for the quarter and year ended March 31, 2024
(“Statement™), attached herewith, being submitted by the Company pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended (the “Listing Regulations™),

In our opinion and to the best of our information and according to the explanations given to us, the
Statement:

i.  is presented in accordance with the requirements of the Listing Regulations in this regard;
and

ii.  givesatrue and fair view in conformity with the applicable accounting standards and other
accounting principles generally accepted in India, of the net profit and other comprehensive
income and other financial information of the Company for the quarter and year ended
March 31, 2024.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Companies Act. 2013, as amended (“the Act”). Our responsibilities under those
Standards are further described in the “Auditor’s Responsibilities for the Audit of the Standalone
Financial Results” section of our report. We are independent of the Company in accordance with the
Code of Ethics issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the financial statements under the provisions of the Act
and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the Code of Ethics. We believe that the audit evidence obtained by us is
sufficient and appropriate to provide a basis for our opinion.

Management’s Responsibilities for the Standalone Financial Results

The Statement has been prepared on the basis of the standalone annual financial statements. The Board
of Directors of the Company are responsible for the preparation and presentation of the Statement that
gives a true and fair view of the net profit and other comprehensive income of the Company and other
financial information in accordance with the applicable accounting standards prescribed under Section
133 of the Act read with relevant rules issued thereunder and other accounting principles generally
accepted in India and in compliance with Regulation 33 of the Listing Regulations. This responsibility
also includes maintenance of adequate accounting records in accordance with the provisions of the Act
for safeguarding of the assets of the Company and for preventing and detecting frauds and other

5.R. Batlibot & Associates LLP, a Limited Liability Partnership with LLP Identity No, AAB-4295
Regd. Office ; 22, Camac Street, Block ‘B, 3rd Floor, Kolkata-TO0 016
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irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and the design, implementation and maintenance of adequate

internal financial controls, that were operating effectively for ensuring the accuracy and completencss
of the accounting records, relevant to the preparation and presentation of the Statement that give a true
and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the Statement, the Board of Directors are responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the Board of Directors either intends to liquidate the Company
or to cease operations, or has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Standalone Financial Results

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted
in accordance with SAs will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of the Statement.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the Statement, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also
responsible for expressing our opinion on whether the company has adequate internal financial
controls with reference to financial statements in place and the operating effectiveness of such
controls.

¢ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors.

» Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the Company’s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw attention
in our auditor’s report to the related disclosures in the financial results or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or conditions may cause the Company to
cease to continue as a going concern.

» Evaluate the overall presentation, structure and content of the Statement, including the disclosures,
and whether the Statement represents the underlying transactions and events in a manner that
achieves fair presentation.
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We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

Other Matter

The Statement includes the results for the quarter ended March 31, 2024 being the balancing figure
between the audited figures in respect of the full financial year ended March 31, 2024 and the published
unaudited year-to-date figures up to the third quarter of the current financial year, which were subjected
to a limited review by us, as required under the Listing Regulations.

For S.R. BATLIBOI & ASSOCIATES LLP
Chartered Accountants
ICAI Firm Registration Number: 101049W/E300004

per Atin Bhargdya
Partner

Membership No.: 504777

UDIN:Q 450333 g kOV
S2963

Place: Hyderabad
Date: May 28, 2024
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Independent Auditor’s Report on the Quarterly and Year to Date Consolidated Financial Results
of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended

To
The Board of Directors of
MTAR Technologies Limited

Report on the audit of the Consolidated Financial Results
Opinion

We have audited the accompanying statement of quarterly and year to date consolidated financial results
of MTAR Technologies Limited (“Holding Company™) and it’s subsidiaries (the Holding Company and
its subsidiaries together referred to as “the Group™), for the quarter and year ended March 31, 2024
(“Statement), attached herewith, being submitted by the Holding Company pursuant to the requirement
of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended (“Listing Regulations™).

[n our opinion and to the best of our information and according to the explanations given to us and
based on the consideration of the reports of the other auditors on scparate audited financial statements
of the subsidiaries, the Statement:

i.  includes the results of the following entities;
- MTAR Technologies Limited (Holding Company )
- Magnatar Aero Systems Private Limited (Subsidiary Company)
- Gee Pee Aerospace and Defence Private Limited (Subsidiary Company)

ii.  are presented in accordance with the requirements of the Listing Regulations in this regard:
and

iii.  gives atrue and fair view in conformity with the applicable accounting standards, and other
accounting principles generally accepted in India, of the consolidated net profit and other
comprehensive income and other financial information of the Group for the quarter ended
and year ended March 31, 2024.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs), as specified under
Section 143(10) of the Companies Act, 2013, as amended (“the Act”). Our responsibilities under those
Standards are further described in the “Auditor’s Responsibilities for the Audit of the Consolidated
Financial Results” section of our report. We are independent of the Group in accordance with the *‘Code
of Ethics’ issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the financial statements under the provisions of the Act
and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the Code of Ethics. We believe that the audit evidence obtained by us and other
auditors in terms of their reports referred to in “Other Matter” paragraph below, is sufficient and
appropriate to provide a basis for our opinion.

S5.R. Batliboi & Associates LLP, a Limited Liability Partnership with LLP identity No, AAB-4285
Regd, Office ! 22, Camac Street, Block *B', 3rd Fioor, Kolkata-700 016
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Management’s Responsibilities for the Consolidated Financial Results

The Statement has been prepared on the basis of the consolidated annual financial statements. The
Holding Company’s Board of Directors are responsible for the preparation and presentation of the
Statement that give a true and fair view of the net profit and other comprehensive income and other
financial information of the Group in accordance with the applicable accounting standards prescribed
under section 133 of the Act read with relevant rules issued thereunder and other accounting principles
generally accepted in India and in compliance with Regulation 33 of the Listing Regulations. The
respective Board of Directors of the companies included in the Group are responsible for maintenance
of adequate accounting records in accordance with the provisions of the Act for safeguarding of the
assets of their respective companies and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and the design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the Statement that give a true and fair view and
are free from material misstatement, whether due to fraud or error, which have been used for the purpose
of preparation of the Statement by the Directors of the Holding Company, as aforesaid.

In preparing the Statement, the respective Board of Directors of the companies included in the Group
are responsible for assessing the ability of their respective companies to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the Group or to cease operations, or has no
realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group are also responsible for
overseeing the financial reporting process of their respective companies.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Results

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted
in accordance with SAs will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of the Statement.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

¢ Identify and assess the risks of material misstatement of the Statement, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act,
we are also responsible for expressing our opinion on whether the company has adequate
internal financial controls with reference to financial statements in place and the operating
effectiveness of such controls.
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e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors.

e Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the ability of the Group to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the Statement or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Group to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the Statement represent the underlying transactions and events in a
manner that achieves fair presentation.

e Obtain sufficient appropriate audit evidence regarding the financial results/financial
information of the entities within the Group of which we are the independent auditors to express
an opinion on the Statement. We are responsible for the direction, supervision and performance
of the audit of the financial information of such entities included in the Statement of which we
are the independent auditors. For the other entities included in the Statement, which have been
audited by other auditors, such other auditors remain responsible for the direction, supervision
and performance of the audits carried out by them. We remain solely responsible for our audit
opinion.

We communicate with those charged with governance of the Holding Company and such other entities
included in the Statement of which we are the independent auditors regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit. We also provide those charged with
governance with a statement that we have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships and other matters that may reasonably
be thought to bear on our independence, and where applicable, related safeguards.

We also performed procedures in accordance with the Master Circular issued by the Securities
Exchange Board of India under Regulation 33 (8) of the Listing Regulations, to the extent applicable.

Other Matter

a) The accompanying Statement includes the audited financial statements and other financial
information, in respect of two subsidiaries, whose financial statements include total assets of
Rs 114.12 million as at March 31, 2024, total revenues of Rs 12.29 million and Rs 51.39
million, total net loss after tax of Rs. 1.59 million and Rs. 0.29 million and total comprehensive
loss of Rs. 1.59 million and Rs. 0.29 million for the quarter and the year ended on that date
respectively, and net cash outflows of Rs. 2.30 million for the year ended March 31, 2024, as
considered in the Statement which have been audited by their respective independent auditors,

The independent auditor’s report on the financial statements and other financial information of
these entities have been furnished to us by the Management and our opinion on the Statement
in so far as it relates to the amounts and disclosures included in respect of these subsidiaries is
based solely on the reports of such auditors and the procedures performed by us as stated in
paragraph above.

T
@ [CHARTERED

o | ACCOUNTANTS ~




S.R. BATLIBO! & ASSOCIATES LLP

Chartered Accountants

Our opinion on the Statement is not modified in respect of the above matters with respect to
our reliance on the work done and the reports of the other auditors.

b) The Statement includes the results for the quarter ended March 31, 2024 being the balancing
figures between the audited figures in respect of the full financial year ended March 31, 2024
and the published unaudited year-to-date figures up to the end of the third quarter of the current
financial year, which were subjected to a limited review by us, as required under the Listing
Regulations.

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm Registration Number: 101049W/E300004
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per Atin Bhar
Partner
Membership No.: 504777

Place: Hyderabad
Date: May 28, 2024



